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REPORT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM

Plan Administrator and Participants
Century Aluminum 401(k) Plan

We have audited the accompanying statements of net assets available for benefits of the Century
Aluminum 401(k) Plan (the “Plan”) as of December 31, 2003 and 2002, and the related statements of
changes in net assets available for benefits for the years then ended. These financial statements are the
responsibility of the Plan’s management. Our responsibility is to express an opinion on these financial
statements based on our audits.

We conducted our audits in accordance with standards of the Public Company Accounting Oversight
Board (United States). Those standards require that we plan and perform the audit to obtain reasonable
assurance about whether the financial statements are free of material misstatement. An audit also includes
examining, on a test basis, evidence supporting the amounts and disclosures in the financial statements,
assessing the accounting principles used and significant estimates made by management, as well as
evaluating the overall financial statement presentation. We believe that our audits provide a reasonable
basis for our opinion.

In our opinion, such financial statements present fairly, in all material respects, the net assets available for
benefits of the Plan as of December 31, 2003 and 2002, and the changes in net assets available for
benefits for the years then ended in conformity with accounting principles generally accepted in the
United States of America.

Our audits were conducted for the purpose of forming an opinion on the basic financial statements taken
as a whole. The supplemental schedule of assets held at end of year is presented for the purpose of
additional analysis and is not a required part of the basic financial statements, but is supplementary
information required by the Department of Labor’s Rules and Regulations for Reporting and Disclosure
under the Employee Retirement Income Security Act of 1974. The supplemental information by fund in
the statements of net assets available for benefits and the statements of changes in net assets available for
benefits are presented for the purpose of additional analysis rather than to present the net assets available
for benefits and changes in net assets available for benefits of the individual funds. The supplemental
schedule and supplemental information by fund are the responsibility of the Plan’s management. Such
supplemental schedule and supplemental information by fund have been subjected to the auditing
procedures applied in our audits of the basic financial statements and, in our opinion, are fairly stated in
all material respects when considered in relation to the basic financial statements taken as a whole.

Q ,\/{/t;ﬂtbb. \Q, ’T-:yucgfuv LR
Pittsburgh, Pennsylvania

June 24, 2004

Member of
Deloitte Touche Tohmatsu
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CENTURY ALUMINUM 401(K) PLAN

NOTES TO FINANCIAL STATEMENTS
DECEMBER 31, 2003 AND 2002

1. DESCRIPTION OF THE PLAN

The following brief description of the Century Aluminum 401(k) Plan (the “Plan”) is provided for
general information purposes only. Participants should refer to the Plan document for more complete
information. The Plan is subject to the provisions of the Employee Retirement Income Security Act of
1974 (“ERISA™).

General—The Plan, established June 1, 1989, is a defined contribution plan for all salaried employees.
of Century Aluminum Company and Century Aluminum of West Virginia, Inc. (the “Company’)
(formerly known as Ravenswood Aluminum Corporation), effective April 1, 2001, all salaried and
hourly employees of Century Aluminum of Kentucky, LLC (formerly known as NSA/Southwire
Corporation) and all other employees who are not covered by a labor agreement with the Company. The
employees of Century Aluminum of Kentucky, LLC were not permitted to transfer any funds from prior
employee benefit plans to the Plan until after January 1, 2002. Transfers of $3,565,948 were made from
prior employee benefit plans to the Plan during 2002. As chosen by Plan management, Putham Fiduciary
Trust Company serves as trustee to the Plan.

Retirement Benefits—Plan participants can elect to have the Company defer up to 15% of their
compensation subject to limitations as determined by Internal Revenue Service regulations for the
purpose of making pre-tax contributions to the Plan. Effective January 1, 2003, participants may elect to
have the Company defer up to 100% of their salary with an annual limit of $12,000 and an additional
catch-up contribution of $2,000 if 50 years of age or over for the purpose of making pre-tax
contributions to the Plan. From January 1, 1995 to June 30, 1996, the Company made matching
contributions equal to 50% of the aggregate contributions made for each participant on the first 6% of
their annual compensation contributed to the Plan. Subsequent to June 30, 1996, the Company increased
the matching contribution percentage to 60% on the first 6%. Contributions made by the Company are
allocated 50% to Century Aluminum Stock and 50% by fund in proportion to the participants’
contribution election. Company contributions are fully vested following the completion of two years of
service for salaried participants or on a graduated basis through five years of service for other
participants or upon death, disability or retirement for all participants. Effective January 1, 2002,
Company coniributions are fully vested following the completion of two years of service for all
participants.

Participants may elect to have pre-tax participant contributions invested in one or all of the following
funds: PIMCO Total Return Fund, Putnam Growth Opportunities Fund, Putnam Research Fund,
Putnam Equity Income Fund, George Putnam Fund of Boston, Putnam Vista Fund, Putnam Diversified
Income Trust, Putnam New Opportunities Fund, Putnam International Growth Fund, Putnam Classic
Equity Fund Class A, Century Aluminum Company Stock, and Putham Money Market Fund. During
2002, the Company’s Retirement Committee (the “Committee”) evaluated the performance of the
foregoing funds within the guidelines set forth in the Company’s Investment Policy Statement (the
“Policy Statement”). In accordance with that evaluation, the Committee agreed to drop from the
program the following funds: Putnam Classic Equity Fund Class A, Putnam Growth Opportunities Fund
and Putnam New Opportunities Fund, all of which had failed to meet the performance criteria set forth
in the Policy Statement. In addition, the Committee elected to add the following funds: Putnam Equity
Income Fund, American Funds Growth Fund, Vanguard Total Stock Fund and the Loomis Small Cap
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Value Fund. Pre-tax participant contributions are fully vested and nonforfeitable. Subject to provisions
in the Plan, participants are entitled to distributions upon reaching age 59% or earlier in the case of
retirement, death, termination or hardship.

Participant Loans-—Participants may borrow from their fund account a minimum of $1,000. The
maximum amount of any loan shall be the lesser of: (1) $50,000, reduced by the highest outstanding
balance of all the participant’s loans from all retirement plans maintained by the Company or any other
related entities that are qualified under the Internal Revenue Code (“IRC”) (including this Plan) at any
time during the 12-month period ending on the day before the loan is made; or (2) 50% of the value of
the participant’s vested Plan accounts. Loan transactions are treated as a transfer to (from) the
investment fund from (to) the Participant Loan Fund. Loan terms range from one to five years or up to

~ 25-years for the purchase of a primary residence. The loans bear interest at the prime interest rate plus

1% as determined quarterly by the Plan administrator. Interest rates ranged from 4.75% to-9.5% as of
December 31, 2003 and 2002. Principal and interest is paid ratably through monthly payroll deductions.

Forfeited Accounts—In 2003, employer contributions were reduced by $585 from forfeited nonvested
accounts. In 2002, there were no forfeited nonvested accounts.

SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

The accompanying financial statements have been prepared in accordance with accounting principles
generally accepted in the United States of America.

Investments—The Plan’s investments are reported at fair value. Investments in mutual funds are stated
at the funds’ net asset values per share on the last business day of the Plan’s year-end. Investments in
common stock of Century Aluminum Company are valued at the last reported sales price on the last
business day of the year. Participant loans are valued at cost, which approximates fair value. Purchases
and sales of securities are recorded on a trade-date basis. Investment income is recorded on the accrual
basis. Dividends are recorded on the ex-dividend date. Management fees and operating expenses
charged to the Plan for investments in the mutual funds are deducted from income earned on a daily
basis and are not separately reflected. Consequently, management fees and operating expenses are
reflected as a reduction of net appreciation (depreciation) in the fair market value of such investments.

Administrative Expenses—Administrative expenses of the Plan are paid by the Company.

Use of Estimates—The preparation of financial statements in accordance with accounting principles
generally accepted in the United States of America requires Plan management to make estimates and
assumptions that affect the reported amounts of net assets available for benefits and changes therein.
Actual results could differ from those estimates. The Plan utilizes various investment instruments,
including mutual funds and Century Aluminum Company Stock. Investment securities, in general, are
exposed to various risks, such as interest rate, credit, and overall market volatility. Due to the level of
risk associated with certain investment securities, it is reasonably possible that changes in the values of
investment securities will occur in the near term and that such changes could materially affect the
amounts reported in the financial statements.
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INVESTMENTS

During the 2003 and 2002 plan years, the investment election options available to participants were the

following mutual funds:

PIMCO Total Return Fund
Putnam Research Fund

Putnam Equity Income Fund
George Putnam Fund of Boston
Putnam Vista Fund

Putnam Diversified Income Trust
Putnam International Growth Fund
Putnam Money Market Fund
Loomis Small Cap Value Fund
American Funds Growth Fund
Vanguard Total Stock Fund

AT ER MO po o

In addition, participants may elect to invest in the common stock of Century Aluminum Company.

The following represents the fair value of investments that represent five percent or more of net assets

available for benefits as of December 31, 2003 and 2002:

2003

Vanguard Total Stock Fund, 77,768 and 129 shares, respectively $2,021,190
George Putnam Fund of Boston, 173,723 and 154,601 shares, respectively 2,949 816
Putnam Vista Fund, 566,240 and 222,220 shares, respectively 4,524,259
Putnam Diversified Income Trust, 113,893 and 107,552 shares, respectively 1,138,932
Putnam New Opportunities Fund, 0 and 65,716 shares, respectively

Putnam International Growth Fund, 97,974 and 77,540 shares, respectively 2,024,146
Putnam Classic Equity Fund Class A, 0 and 127,548 shares, respectively '
Century Aluminum Company Stock, 160,671 and 201,367 shares, respectively 3,054,348
Putnam Money Market Fund, 2,256,508 and 1,598,348 shares, respectively 2,256,508

* Represents five percent or more of net assets for 2003 only.
** Represents five percent or more of net assets for 2002 only.

PLAN TERMINATION

2002

* 3 2,595
2,288,101
1,331,100

983,028
1,868,294
1,272,433
1,216,804
1,492,131
1,598,348

*%

*%

In the event the Plan terminates, the participants will become 100% vested in their accounts and the net
assets of the Plan will be allocated in accordance with the provisions of ERISA and its related

regulations. It is the Company’s intention to continue the Plan.

RELATED-PARTY TRANSACTIONS

Certain Plan investments are shares of mutual funds managed by Putnam Investments. Putnam

Investments is the trustee as defined by the Plan and, therefore, these transactions qualify as party-in-
interest transactions. In addition, certain Plan investments are shares of Century Aluminum Company.
Century Aluminum Company is a related party of the Plan sponsor and, therefore, these transactions

qualify as party-in-interest transactions.
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TAX STATUS

The Internal Revenue Service has determined and informed the Company by a letter dated April 2, 2003
that the Plan and related trust are designed in accordance with applicable sections of the IRC. The Plan
administrator believes that the Plan is designed and is currently being operated in compliance with the
applicable requirements of the IRC. Therefore, no pr0v1510n for income taxes has been included in the
Plan’s financial statements.

* k k k k %k




SUPPLEMENTAL SCHEDULE
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SIGNATURE

Pursuant to the requirements of the Securities Exchange Act of 1934, Century Aluminum Company has duly
caused this annual report on Form 11-K to be signed on its behalf by the undersigned thereunto duly
authorized.

CENTURY ALUMINUM 401(k) PLAN

BY: Md RBaclle,

David W. Beckleyf

Executive Vice President, Chief Financial Officer, Member of Retirement Committee
Century Aluminum Company

DATE: June 28, 2004
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EXHIBIT INDEX

Exhibit No. Exhibit Description
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2500 One PPG Place

EXHIBIT 23.1 Pittsburgh, PA 15222-5401
USA

Tel: +1 412 338 7200
www.deloitte.com

De I o i tte O Deloitte & Touche LLP

INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM'S CONSENT

We consent to the incorporation by reference in Registration Statement No. 33-07239 of Century
Aluminum Company on Form S-8 of our report dated June 24, 2004, appearing in this Annual Report on
Form 11-K of the Century Aluminum 401(k) Plan for the year ended December 31, 2003.

Pittsburgh, Pennsylvania
June 25, 2004

E-2 Member of
Deloitte Touche Tohmatsu




